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摘  要 
非上市公众公司在经济活动中大量存在，却长期处于法律监管的真空
地带。实践中，非上市公众公司因信息披露制度不完善导致非法证券活动


































In economic activities, many players are unlisted public companies which 
had not been regulated or supervised by law for a long time in China. 
Incomplete information disclosure system of unlisted public companies has 
caused countless illegal security activities, damaging the order and stability of 
the over-the-counter market. Measures for Supervision and Management of 
Unlisted Public Companies，which was promulgated by China Securities 
Regulatory Commission on September 28 2012, is the first administrative 
regulation to lead unlisted public companies' activities to the rule of law. Later, 
China Securities Regulatory Commission enacted Administrative Guideline I 
for Unlisted Public Companies: Information Disclosure . Based on the two 
administrative regulations above, the thesis provides practical proposals to 
overcome the deficiency of information disclosure system in China. 
The thesis is composed of three chapters: Chapter I presents a brief 
introduction to the definition and characteristics of unlisted public companies, 
the necessity and several specific problems of information disclosure. With the 
help of Measures for Supervision and Management of Unlisted Public 
Companies and Administrative Guideline I for Unlisted Public Companies: 
Information Disclosure, Chapter II works out the problems exiting in the 
supervision system, disclosure content and procedure of unlisted public 
companies in China. Chapter III proposes measures to deal with the problems 
above. Those measures include the establishment of multi-tier legislation, 
diverse supervision system and reasonable standard disclosure system and 
improvement of content and procedure of information disclosure. 
Innovations of the thesis are as follows. First, the thesis evaluates the 
current information disclosure system in China based on Measures for 













Guideline I for Unlisted Public Companies: Information Disclosure , which is 
an attempt to present an in-depth analysis on information disclosure system to 
let the readers fully understand the situation and problems of the information 
disclosure system of unlisted public companies. Second, advices on 
improvement of information disclosure system of unlisted public company are 
given from both macro and micro perspectives. The thesis provides specific 
suggestions of improving the content and procedure of information disclosure 
system. Aside from that, it puts emphasis on legislation, establishment of 
reasonable standard of information disclosure system and diverse supervision 
system, providing unlisted public companies with a sound legal foundation and 
institutional support.  
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2008 年 3 月 24 日中央机构编制委员会办公室同意证监会设立非上市公众公司监
管部，④同年，中央机构编制委员会正式批准“非上市公众公司股权交易市场”
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